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required, and to be much more watchful than in
former times lest that banking reserve should on a
sudden be dangerously diminished. The forces are^
greater and quicker than they used to be, and a
firmer protection and a surer solicitude are neces-
sary. But I do not think the Bank of England is
sufficiently aware of this. All the governing body
of the Bank certainly are not aware of it The
same eminent director to whom I have before re-
ferred, Mr. Hankey, published in the Times an
elaborate letter, saying again that one-third of the
liabilities were, even in these altered times, a suffi-
cient reserve for the Banking Department of the
Bank of England, and that it was no part of the
business of the Bank to keep a supply of " bullion
for exportation/' which was exactly the most mis-
chievous doctrine that could be maintained when
the Banking Department of the Bank of England
had become the only great repository in Europe
where gold could at once be obtained, and when,
therefore, a far greater store of bullion ought to be
kept than at any former period.

And besides this defect of the present time,
there are some chronic faults in the policy of the
Bank of England, which arise, as will be presently
explained, from grave defects in its form of
government

Firstly. There is almost always some hesitation
when a Governor begins to reign. He is the Prime